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Be Ready to Invest
Your November Funds
A Rreat variety of attrac¬

tive securities is included in
our diversified list of Novem¬
ber Offerings Many .ire Tax
'ù*en:pt.

.Ar»5'? low. .1 - r>iv*e '.i.i <»x-
reutiftr.u'. Offering » promptly.
Ready Novnnïbe oi cla-
scribe* carefuil) onda, ¡ ¡;
.bar*, term noi >s .; a
.tocka or Mgh?.~; chai t . ,

Aik fvr Offering Sheet .4 K-260 ||

TheNationalCitv ¡ I
Company j

Klin ORIce: National City Ban!. Building I
uptown ome«: Filth A<t, I 43rd St. I
CorTtvforKirnt Office? in wei 60

I Kerosene
¦

Big Export Feature
j Advance statistics covering

exports of petroleum products
¡ from the United States to ior-

eign countries for the seven

months ending July 31. when

compared with figures cover¬

ing corresponding periods in

1917 and 1918. reveal some

interesting detail» of world distri-
bution.

I The period under review shows a

marked increase in the amount and
value of kerosene exported, the in¬
crease amounting to 277.604,473 gal-
Ions to ail countries. China, always a

heavy importer of American kero-
sene, required 85,788,111 gallons the
first »even months of this year, as

compared with 22,700,390 gallons in
the same period of 1918.

jj.RBrtd£oford$Co.
Ill Broadway New York

General
Asphalt

We have prepared for gen¬
eral circulation a compre¬
hensive discussion of the
Venezuelan oil prospects
of this company], rvhich
should be of special inter¬
est dot only) to its share¬
holders, but also to those of

Royal Dutch
and

Shell Transport
and Trading

On request for circular ff-50 n»e

shall be glad to send you a copy.

Hartshorne, Fales & Co.
Mtmbcrt N. V. Sloci( Exchange

71 Broadway New York
Telephone 7610 Bowiiag Graen
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THB

MARINE
TRUST COMPANY
BUFFALO.NY.

SEVENTIETH YEAR OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

RESOURCES
$100,000,000

Bondsfor Investment
Harris, Forbes & Co.

ÏMne >tr»Tt, < orner William
NEW YORK

Robinson & Co.
Investment Securities

Í6 Exchanï- PUc« New Y«rV.
Af>mfcer« Sew V«rk Xtork Bxchanot

Maurv, Rogers & Auchinclost
C v v. stork ExchangeMember» >j N. T Cotton KxehanceICbtcafO Itoard of Trad«

25 Broad St., New York, N. Y.

Sugar Stocks
McCLURE, JONES & REED

Membei I o
i-, Bvo-adw») Miete.- 71,11-; R«etoi

Maxk A Noble Tlxo.l.ire ». Corwin
NOBLE & CORWIN

2¿ llroaci *.( New \ork

National City Curtis« Ato Pfd.
Citi/fn» \<jf. Eastern .Si**--! Corn
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Violent Break
Follows Feverish
Advance in Stocks

Early Advance Meets Wave
of Selling and Market
Tumbles Swiftly; Largest
\ olunie of Trading in
Months

Fhe market in speculatie securities
underwent a sudden and striking- re-

ersal yesterday when industrial stocks
sustained a seero setback which re¬
sulted in broad declines on the heav-
iest volume of trading since June, deal-
ings at the exchange exceeding the two
million «hare market by a wide margin.!

Wall Street lias been talking "natural
reaction" for more than a week but
the sudden break of yesterday was

nevertheless unexpected for it came

just when the market had developed
pronounced strength following an open-
ing decline, with many industrials ris-
ing'to new high levels. The violence
of the decline at its worst was on a

par with the violence of the advance
in recent days. Prices of volatile in¬
dustrials as well as the more seasoned
issues fairly melted away before the
flood of selling orders poured into the
market in the wild .scramble of specu-
lators to get out while they still had
profits left. Professional operators
added to the turmoil of falling prices
by heavy short selling.
What happened was that the market

had hern made, top-heavy by the wild
speculation for the advance since last
week and the unfavorable news de¬
velopments of the day, which included
the apparent breaking up of the indus-
trial conference at Washington, and
the rejection of the compromise plan
by the miners for averting the im¬
pending strike at the bituminous mines,
wore sufficient to reverse the current
prices which up to mid-day yesterday
had been moving steadily forward with
great momentum.
For a time the market appeared to

have overlooked the adverse develop-
ments in the general labor situation
as set forth in the early news, stocks
opening somewhat lower but coming
back strongly in the second half hour
in a manner that suggested that the
speculative element was determined to
carry the level of prices much higher
regardless of outside factors.. In this
period Laekiiwanna Steel stock created
a sensation by soaring 14--4 points to
103, almost duplicating the perform-;
anee of Republic Steel the day before.
Other steel'shares joined in the move¬

ment while oils, motors, equipments
and miscellaneous industrials displayed
vigorous strength.
Without warning, however, selling

pressure began to increase around mid¬
day and it was not long before the
whole market entered upon a decline
of extreme violence. The extent of
the movement is indicatd ine the fol-
lowing table:

Estr**.» Net
fluctuation Change

Lackawanna Steel .... IS8* +2VÎ
Republic Pteel . 9% .7%
IT. S. Steel. 3%-n
Crucible Steel . 1 "> +1
Bethlehem ;S;.-->t ...... R.5%
len. al Motors . 6 ¦¦-¦'! \i

Pel s*4 .8
Pierce Arrow . ti1-,, .414
Stuilebaker . 6 .5%
White Motors 7% .4
Baldwin r.oco '.<..., .9
After the selling movement had sub-

sided somewhat an effort was made to
turn speculative interest to the rail-
way shares, which were bid up vigor-
ously for a time. The rised id not
carry far, however, and soon lost its
momentum when there was a revival
of selling in the industrial end of the
market. As a rule stocks closed not
far from the bottom, although there
were exceptions.

Offerings of call money were liberal,
and there- was an abundant supply of
funds available at 6 per cent, which
was the highest rate touched. In the
afternoon, when stocks were weak, the
rate dropped to 4',2 per cent.
The number of stocks bought and

sold on the exchange was 311, corn-
pared with 317 on Wednesday, while,
dealings amounted to 2,208,900 shares.

Money and Credit
'i here was again an abundant sup¬ply of call money available in the lo¬

cal market yesterday at comparativelylow rates. The opening and renewal
rate was 6 per cent, and in the after¬
noon the market eased off to 4-/i per
cent. Borowings on call approximated
$35,000,000.
The ruling rates for money yester¬day, compared with a year ago, were

a« follows:
Call money:

-¦Per cent.-
vaster- Year
day. af-o

.>n mixed collateral. 6 6
On industrial collateral... 6 <o*4

Time money (mixed collateral;:
Sixty days. 6 6
Ninety days . G 6
Four months . 6 g^Five to six months. 6 6
Band Clearing!*.New York: Ex¬

changes, $985,576,200; balances, $75,-
363.794.
Sub-Treasury.United States Sub-

Treasury credit balance, $260,672; Fed*
ral Reserve credit balance, $05,124,167
Silver-London, 6378d; New York

$1.18%; .Mexican dollars. 93@97c,

The Dollar in Foreign Exchange
Exchange on Italy declined to a new

low record yesterday, when the rate
wen1 t., L0.45 Iirr- to the dollar. Bank¬
ers said that the situation with re-
gard to Italian exchange was serious
owing to the failure of that country
to obtain much needed credits here.

Sterling exchange continued under
pressure, und demand bills went to
$4.15, recovering at. the close to
$4.15%. Cables closed ftt $4.10%.
Exchange on Paris held steady.(Quoted d-liars to the pound):

Yesterday WeekagoSterling, demand- $4.15% $4.10
Sterling, cables. 4.16% 4.16%
Sterling, sixty days. 4.1|2% 4.13
Sterling, ninety day« 4.10% 4.11.

'Quoted units to the dollar):
Francs, cheeks. 8.69 8.74%Francs, cables. 8.07 8.72%Belgium, francs, chks K;65 8.70
Belgium, francs, cbl. 8..6H 8.68
Lire, checks. 10.4". 10.14i.ire, cable«. 10.43 10.12Swiss franca, checks, 6.00 5.01Swiss francs, cables. 5.04 5.03

(Quoted cents to the unit):Guilders, checks.... 87.50 37.93%Guilders, cables. 87.65 88.06%Austr'n crowns, chks. .87 y, .'JOAustr'n crowns, cbls. ,*,)0 ,92Sweden, checks. 23,95 24.50S -v.de n, cables. 24.10 24.65Donmark, checks.... 21.50 21.50Denmark, cables.... 21.66 21.05Norway, checks. 22.65 23.15Norway, cables. 22.80 23,30Pesetas, ru, cks. 19.14 19.05Pesetas, cables. Í9.12 J9.13Mark-, check. 3.48 8.65.Marks, cables....... 3.60 ¡¡.08Greece, checks. 17.98 17.70Greece, cables. 18.01 17.76Manila, checks. 49.75 -10.76'¦'. mil«, cable . 50.00 50.00India, rupees, check*, 41.75 42.'25
India, rupees, cable.;. 42.00 42.50

yen, check_ 60.60 50.87}
.i. pan, yen, cables... 60.87% 61.00
Argentina, checks.., 104.30 104.80
Argentina, cables... .103.80 103.80
Brazil, Rio, checks.. 26.00 25.00
Brazil, Rio, cable». '. " 25.25
Cisetho-Slov nkia, ek»

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1913, Now York Tribune Inc.)
Stocks

Day Tear January 1 ts dat»
Yesterda». before- -»go. 1919. 1918. 1»1?.

Railroads . 186,100 102,900 14',200 30,296,400 15,372,200 17,065,700
Other stock». 2,022,800 1.683,600 531,400 214,791,500 98,009,500 130,919,100
All stocks . 2,208.900 1.786.500 672,600 245,087,900 113,381,700 147,984.800

Bonds
Yesterday. Day hefore. Year ago. 1919. 1918.

V. 3. government $12,372,000 $11,454,000 $4,401,000 $1,964,891,000 $904,858,000
Railroads . 1,314,000 1,296,000 896,000 219,516,000 118,950,000
Other bonds . 2,091,000 2.153.000 2,022,000 446,785,000 464,749,000
All bonds . 15,777,000 14,903,000 7,319,000 2,631,192,000 1,488.557.000

Record of Stock and Bond Averages
Stocks l

Ranee Jan. 1. Range foil year,
Teiter- Dar Year 1919. 1918.
day. before. ago. High. Low. High. Low.

20 Railroads . 69.60 69.50 75.55 78.30 66.80 79.15 66.12
30 Industrials . 116.43 119.30 86.33 119.30 79.20 88.83 73.37
50 Stocks . 97.70 99.38 82.32 99.54 75.92 84.08 70.30

Bonds
10 Railroads . 78.35 78.68 81.26 82.80 75.36 86.57 76.62
10 Industrials . 93.30 93.46 90.82 95.70 92.72 94.08 67.40
5 Utilities . 79.45 79.60 85.84 87.75 79.14 89.02 82.60

25 Bonds . 84.55 84.77 86.00 87.91 83.63 39.46 83.62

High. Low. Div.
1919. 1919. in $

39%
21 .

501 2 6
66 6
21 á .
1% _

30
81%
33
42
87
62
84/a
160
42%
84«/e
113
39%
10%
13%
711/4
52%
44«/, -
86 7
58 !
521/4 -
35
62tj

101?,]
341/4

64
54
76
113

4'4
3'4
51%
96! '2
55
51 Yz
113%
101%
131
175
t>8%
138%
119
67'/;,
14%
43/«
142 Vz
128%
84
98%
117%
63
47'/a
89%
109%
47

Adams Express
Advance Rumely
Advance Rumely
Ajax Rubber

Sales.
800
3000
2800
3000

Open. High. Low.
35
47%
73%
94
2Vz
2
49%
94%
49i/2
48

Alaska Gold M. 2400
Alaska Juneau . 1100
Allls-Chalmer* Co 88T)0
AllU-Chalmcrs Co pr 200
Am Bank Note. 1500
Am Bank Note pr... 100
Am Agr Chem. 3600 102
Am Beet Sugar. 2500 98
Am Bosch Magneto. .

Am Brake Shoe Fy pr
American Can Co...
Am Car & Fdry Co.
Am Car & Fdry pr. .

American Cotton Oil
.80 Am Drug Syndicate.
- Am Hide & Leath .

7 Am Hide & Leath pr
4.80 Amer Int Corp. 26200 126/, 125
- American Linseed... 8200 82% 82^
7 Amer Linseed pr_ 200 95% 65%
5 Am Locomotive _ 30200 112% 113

Am Malt & Grain... 6100 60 60
Am Ship Com. 27800 46% 47
Amer Smelting . 6400 74% 74«,

35
45' 2
73%
93
2/2
2
47%
94%
49!'2
48

35%
47/2
73%
953,4
2'. 2
2
49%
94%
50
48
102/4 100
98 93

4200 124% 126/2 124
100 170 170 170

16900 65 65% 63
4400 135% 135/a 133
200 115% 115% 115/;, 115%-
400 58 58 57/4 57/4. V/z
3900 11% 11/8 10% 10%. /2
7600 40/4 41 38% 39.2
6600 141% 141% 138% 139%. 3

121 122%-
80% 80%

145% 1111/4
120'/a 73
108%
312
106
149%
110%
69
29

V-ä.
n~<
0-Í4
60
20%
31/2
104
89
13Vz

107
191 Vz
761/2
1561/4
55%
69/2

145
2/a

107%
112
45
33/a
28/4
25
166
15%
99%
92
17
37/a
64/4
83%
56%
86%
86%
170%
11«%
51
67'/2

96%
191% 20
96% 6
45/4 6
943> 7
27% .
11 .

40 6
561/2 4

1 .

17/4 .
15% .
29% 3
88
7»/4
6

901/2
93
64
64% .
38/4 .
49% 4

103 8
1/4 .

B5'/2 3
55% 5
26 .

18%
U/a
16%

125 10

56U
148'a
5612
30%
31

1391/2 121
68'/
171 2
12
30%
523.i
76
105
106/.
32/

52V j
4
7/

22',
34/
60/
89
72
22/

500 102
4800 46/
1700 137

Am Smelt pr.
Am Steel Foundry.
American Sugar ..

American Sumatra..
Am Tel ft Tel. 4500 99% 100
Amer Tobacco. 15900 305

600 99
7900 142
100 106

1800 67
1200
200

97/» .
91 7
5% 7

I6/4 .
29
48% 4
20% .

Am Tob pr new....
American Wool ...

American Wool pr.
Am Writ Poper pr..
Am Zinc & Lead ..

Am Zinc & Lead pr.
Anaconda. 7900
Assets Real Co . 200
Asso Dry Goods..., 400
Auto Sale» ..'. 3700
Auto Sales pr...... 300
Atchison . 6900
Alchison pr . 200
All, Birm & Atl_ 400
Atl Const Line. 200
A G & W I..
A G & W I pr
Bald Loco Co. 16100 151
Balto & Ohio. 2200 40 40
Balto Si Ohio pr 200 50/4 501
Barrett Co . 2400 131% 131%
Ratopilas Mining ... 100 1% 1%
Beth 8t*el . 300 107% 107%
Beth Steel, Class B. 14800 109% 112
Beth Motors . 10100 39% 39%
Bklyn Rapid Tran.. 1300 20/
Bklyn Rapid Tr ctfs. 200 15^
Booth Fisheries Co.. 1700 18/
Burns Bros . 1400 145
Brunswick .

Barnet Leather ....

Barnct Leather pr. .

2 Bulte Cop & Zinc...
Butte & Sup Copper.
C-.ddo Oil
California Packing
California Petrolum
Calif Petroleum pr.
Calumet & Arizona.
Canadian Pacific
Central Leather. 15400 106
Certaintecd Corp_, 400 45
Cerro de Pasco. 6900 60'
Chandler Motors. 5900 136
Chesapeake S, Ohio.. 2100 57/-
Chic & East III.
Chic <;t West
Chic <;t West pr
Chic, M & St P
Chic, M & St P
Chic & N'wcst.
Chic Pneu Tool
Chic, R I & Pa

73
84
291/4
50%
56
69
31%
65%
95%
63%
15%

23
103H
75
99

55%
68I.-J,
17%
32%
34a4
39! 4
193-4
50%
951/4
373,i
10%
871/a
5%

65%
64
46

200
300

Ch, R I & P 6% pr
Ch, Rl&P 7% pr
Chile Copper. 1400

4600
6000
2800
1400

109% 102
261
105
329
45
871/2
116
24
16%
43

*43
141'/-.
106
20%
33
123
94
68%
173
110%
55
64 3 i
33%
957,
176
340
95
943/4
89%
100%
5234
47/2
89%
711a
104
."!734
91%
68%
9%

31! 4

62%
91
150
20%
69%
100

103-8
27
28%
80
101%
15%
23%
93
73
37
381/4
91
42%
42'/4
25%
47
144%
118%
82
82%
563,
84%
313/4
38% .
49% .
40 4
90 7
10% .
48 5
42% 6
3% .
11%

Chino Con Copper.
Col Fuel & Iron.
Col Gas & Electric.
Col & South.
Col Graph . 21300
Col Graph pr. 100
Comp-Tab-Kec . 300
Con Candy . 11200
Coruol Gas . 7800
Consol Int -Calla Min 1200
font Can . 1200
Consol Cigar» . 5000
Corn Product». 60800
Corn Product» pr... 700 108% 108% 107% 107%--
Crucible Steel .25400 248 261 246 249 -f
Cnicible Steel pr... 200 102% 102% 102% 102%-f
Cuba Am Sugar _ 1300 3243/4 329 320 320

600 41% 41%
2000 82% 82%
600 100

5600 16%
1700 14

38%
33

Cuba Cane Sugar.
Cuba Cane Sugar pr
Dei & Hudson.
I> & B U pr.
Domo Mince» .
Elk Horn Conl. 1700
Emer«on-Brant . 600

8

149% 110% 6 Int Herventar Co
673/4
128%
71
80
33%
48.
91
44
251 2
157%
110
115
43'/,
126%
103
83
603,
40
250%
81

1223/4
66
88
38'/
61
84 '.',
-f.

21'.4 .
92% 6
30% .
62 6
24% --

18 .

59% 7
31 2
16% .
68 4
!02% 8
34 .-

29', 2

Int Mer Mar pr
Int'l Paper
Int Paper pr Htpd
Int'l Nickel
Jewel Tea
Jewel Tea pr

2 Jone« Tea Co
- Kansa» City South..
4 Kelly Sprir.-ili.-ld .

8 Kelly Spring 8% pr.
Keb-ey Wheel Co. ..

2 Kennerott Copper .

48!-4 1.20 Key-Hone Tire . 20400
62! 2 6 Lackawanno Steel . 76700

Eaclede (¡a* . 200
I.ehlgh Valley . 1800
Lm Rubber & Tire. .

Eigg & Mya Tob Co
Loon©-Wiles Bin Co..
Eouifl & Nashville.
Markay Coa pr.
Manhattan Elevated .

Manhattan Shirt
Maxwell Motor
Mai Mot lit pr
Mai Mul ..'>< pi

45'/, .
47% 3'/s
21 .

201 12
\40% .
104% 7
63 4
62% 7
28 .

263/« _
50% .
10'4 -

Endicolt-Johnson ... 1300 136
Endicott-John pr.... 400 106
Erie . 2100 15'/
Erie 1»t pr.
Famous Players
Fairbanks.
Fed Min & Sm pr. .

Fisher Body .
Fiiiher Body pr. .

Fi.sk Tire . 10400
Freeport Texas - 2300
GaMon, Wm-t & Wig. 2200 313-,
General Cigar . 8900 86
Gen Elec Oi. 1400 170% 171% 1f
General Motors _ 10700 332% 336 330
On MotorH pr. 500 90% 90%
Gen Mot 6% deb... 1800
Goodrich, B F. 20200
(it Northern pr.. 1100
Ct North Ore »obi*... 0900
Greene-Cananea Cop. 600
Gulf States Steel. 7000
Hask & Barker Car. 4800
Illinois Central. 400
Intcrnnt'l Agricul.... 3700
Int Agricul pr. 2900
Inspiration Copper...- 2900
Int Cons Corp. 1400
Int Cons Corp pr.... 700

Int Mer Marine. 14100

34%
67%
89% 103
45%
47

2000 37?,
100 227'/;
600 79
400 111-H
200 64

60
34
51
'*'
12

600
400

4100
1200
6C0 41%

High. Low. Div.
1919. 1019. in %
125
264
3234
56
62' 4
24%
97%
16%
25%
38%
583*
53%
84
43%
139
121
66%
91%
92

60
162%
21%
32
40%
9%
84%
4%
8%

223 4
453'4
47%
61%
29%
107
115
45
87%
70

1100
9800

108% 103%
24% 14
88-3 s

941-2
14
21%
50

1453,4
83%
70%
75
40%
24%

1121/2
99%
97
61%
13%
10%
74
80
42/2
140/4
48%
58
57
26%
43%
72
99

111
28%
74%
44%
84%
31%
109

45%
64
5%
16%
2834
91%
69%
19%
44%
25%
18%
98%
84
46
353,4
8
5%

46
73
29%
67
42%
30
39
12%
30
44
383.4
101%
16
45
30%
79
12%
69

132'j 112%
793.4 51

68%
19
74%
36
68 .

107
27%
93%
38%
100
101
120
106%
661 2

121
94%
28%
17
27%
25%
37%
2334
2£4% 168%
63 58'/«

i«.
78

May Dept Stores.
Mexican Petrol ...

Miami Con Copper.
Middle States Oil..
Midvale Steel . 68200
M & St L new. 1500
M, S P & S St M. 300
M, K & T
M, K & T
Missouri Pacifie
Mo Pac pr
Mullins Body
Mont Power
National Acme
National Biscuit
Nati Bis pr-
Nati Aniline
Nati Aniline pr.
Nat Cloak & Suit.
Nat. Cloak & Suit pr
Nat Con & Cable.
Nat Enam & Stpg.
National Lead. 22100
N R R of Mex 2d pr
Nevada Con Copper.
New Or, Tex & Me
N Y Air Brake. 6600 143
New Yjrk Central

. N Y Dock. 2400
N Y Dock pr.
N Y, N H & H
N Y, Ont & Western
Norfolk & West
Northern Pacifie
Nova Scotia Steel.
Ohio Cas .

2 Okla Prod & Renn
Ontario Silver
Owens Bottling
Pacific Development
Pacific Mail .
Pan-Am Petroleum
Pennsylvania R R.
Penn Seaboard Steel
Peo Gas & Coke
Père Marquette ....

Philadelphia Co ....

Pitts, C, C ft St L,.
Pierce Arrow .
Pierce Arrow pr.
Pierce Oil .

Pittsburgh Coal ....

Pitts & West Va...
Pitts ft West Va pr.
Pond Creek Coal.
Pressed Steel Car. .

Pullman Pal Car Co
Punta Alegre Sugar.

Net
Sales. Onen. Hirt. Low. Close, chge. Bid. Aak.
1900 120% 121% 119% 120 . 1% 119 121

32100 261 261 252% 253 . 8/2 253 254

115
231
33
72%
161
109%
147
144%
54%
17%
70%
460
315
25%
115
61
74%
45%
100
138%
74-3,4

175%
119%
197
15%
343¿
38%
74:)4
32%
91%
167
4634
50%
138%
119%
75%
126
115%

VA .
46% 6
92% 6
132 20
23% .
59% 5
86% 12
36% 4
4534 4
42% 5
32 3
12% .
27% -
180 8
185 10
12% .
72% 6
4234 .
37' 4 5
4134 .
75 6
119% 10
68% 4
37% 4
90% 7
8014
157
7% .
15 .

14 .

42/2 5-
16% .
49 2
97% 16
47 .

17% .
73 8
109 8
43% 6
113 .

88% 5

10

! 117% 113% 7

Ry Steel Spring. 16900 102% 107
Ray Con Copper... 1900
Reading . 8600
Reading 2d pr. 100
Rem Typewriter. 1010O
Rem Typewriter pr. 200 101
Rep Iron & Steel. 6600 115
Rep Ir & Stl pr. 200 104% 104% 103% 104%-f 1% 104

96 Vz 7
71% 6
100 7
44%. Rep Motor Truck.... 200 53 53 52%84 8.44 Roy Dtch, N Y sh... 48100 109% 109% 107
53% 6 8avagc Arms. 700
6% . Saxon Motors. 2900
13% 1 St Joseph Lead. 3600
103/4 . St Lou & San Fran.
14% St L 8"west.
25 . St L S'west pr.
15% . Seaboard Air Line p

Sears-Roebuck & Co
Sinclair Oil . 56800
Sinclair Oil rts .... 16100
Sloss-Sheff S & I... 4700 73% 78
South Pacific . 48700 108% 109%So Porto Rico Sug.. 100 201 201
South It R. 4800 25% 26/
South R R pr. 4000 62
Stewart Warner ... 2100 160
Stromberg Carb .... 4400 1001
Studebaker . 59200 140
Stutz Motors . 400 130
Superior Steel. 11900 47
Tcnn & Cop Chem.. 400 127
Texas ft Pacific. 2000 523
Tex & Pac \A Trust 50 300
Texas Company .... 8100 310
Third Ave R R. 300 15
Tobacco Products 9800 105
Trans Con Oil. 22100 58
Trans ft Wms Steel.. 1700 67
Union Oil .21400
In Ba¡r & Paper. 1CC0
Union Pacific . 18900
Union Pacific pr. 800
In Alloy Steel. 12600
Cnited Drug
Un Retail Stores. . .

Cnited Fruit .

Un Ry Invest.
lTn Ry Invest pr ...

U S Cast I P ft F..
II S C I P & F pr..
U S Express .

U S Food Products
1; S lnd Alcohol ..

V S lnd Alcohol rt.s.
U S Realty & Imp. .

G 8 Rubber. 20200 126
U S Rubber 1st p
U S Smelt & Ref
U S Rubber f pd

S Steel .251900 110
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Famous Players-
Lasky Corp. to

Increase Capital
Offering of 810,000,0001

Convertible Preferred;
Stock Will Be Made if
Stockholders Approve:

To provide for tbe extension of its
business the Famous Players-Lasky
'Corporation has called a special stock¬
holders' meeting for November 10, to
authorize an issue of $20,000,000 con-
veritable 8 per cent preferred stock and
an increase in the common stock of 250,-000 share« of no par value.

According to the official announce-1
ment of the company's now financing¡plans yesterday, it is the intention toi

tissue at this time $10,000,000 of the
preferred. Of the additional common,
approximately 1.82,000 shares will be
set aside to provide for the conversion¡not only of the $10,000,000 preferred'about to be issued hut of the remain-'
¡ng authorized $10,000,000 as well.
The preferred stock to be issued is

being underwritten by a syndicate
headed by Doniinick & Dominick and
Hallgarten & Co., acting in conjunction
with Kuhn, Loeb & Co. A new finance
'committee has been organized, eonsist-
ing of H. D. II. Connick, chairman;
Frederick G. Lee, president of the Irv¬
ing Trust Company; Gayer G. Dom¬
inick, of Dominick & Doniinick; Maur-
ice Wertheim, of Hallgarten & Co., and
Adolph Zukor, president, of the moving
picture enterprise. Mr, Connick has
reigned as vice-president of the Amer¬
ican International Corporation to be¬
come identified with the Famous Play¬
ers organization.
The new preferred carries with it a

conversion privilege into the common
stock at $110 a share up to November
30, 1920; at $11". a share up to Novem¬
ber .10, 1921, and at $120 a share there-
alter. Provision will also be made, it
was announced, for a reduction of the

¡conversion price if additional common

stock ia isuued st less than $100 ashare.
On September 27 the Famous-Play¬ers company had net assets, exclusiveof good will, of $22,326,443. Net earn¬ings for the first six months of 19191

amounted to $2,439,337 before taxes, or
at the rato of nearly $5,000,000 for the |full year. Stockholders of record ouNovember 13 will have the right tosubscribe, up to November 28 to oneshare of the new convertible preferredfor each two shares of the common
held. Payment in full must be made
to the Empire Trust Company on or
before November 28.

Wide Range in Bids
For Government Plant

WASHINGTON, Oct. 23..Until &
careful analysis is made of the ten
bids received to-day by the War De-
partaient for the government's smoke-
less powder plant at Nitro, W. Va., no I
acceptance will be announced by the
department. The offers, which rangein amount from $8,320,000 to $6,000,-
000, contain conditions and stipula-
tions on the part of the bidders that
make a careful study before definite
decision is made by the department,Assistant Secretary of War Crowell
said.
The bidders and the amounts offered

follow:
John F. Gilmore, New York, $8,320,-000; Hooker Electro Chemical Com¬

pany, New York, $8,200,000; RignaldW. Real!, Washington, $8,000,000;Harris Bros. & Co., New York, $7,-300.000; Charles Shongood, New York,$7,000,000; Fred F. Blanchard, Boston,$7,000.000; Charleston Industrial Cor-
poration, Charleston, W. Va., $6,300.-
000; Robert J. Showell, Ocean City,Md., $t>,300.000; John Eic.hleay jr ft Co.,Inc., Pittsburgh, $6,192,233; Lake Rail-
way Supply Company, Chicago, $6,-000.

World's Record in Steel Output
The Jones & Lnughlin Steel Com¬

pany reported yesterday that their
Woodland plant has broken the world'sj record for one day's production, having
produced 1,756 tons of metal in twelve
hours. The record was previously held
by the Tennessee Coal nnd Iron Com¬
pany.

In Wall Street
"What Do Yoa Think of the Market?"
A member of a Stock Exchange

firm: "Public participation has at least
doubled within the last en days. I
think that means the pace is getting
too fast."

Seeking to Extend Bond Maturity
Bankers identified with the affairs

of the Internationai & Great Northern
Railroad state that efforts are being
made to extend the company's issue
of $11,291,000 first mortgage 6 per cent
bonds, due November 1, for a period
of three years at an interest rate of
7 per cent The plan, it is said, awaits
only the formal approval ol the rail-
road administration to make it effect¬
ive. Holders of the bonds who acquiesce
to the extension arrangement will be
paid the November 1 coupon, while non-

depositing bondholders will be asked
to await adjudication of their claims.

Gaston, Williams Dividend Passed
The passing of the quarterly dividend

of 60 cents a share by Gaston, Williams
& Wigmore directors was explained by
the announcement of impaired earnings
due to the adverse foreign exchange
situation and shipping difficulties. The
dividend record of the company shows
that an initial payment of $1 a shaie
was paid July 26, 1916. This rate was
continued quarterly until last May,
when it was cut to 50 cents. There are

outstanding 300,00 Oshares of no par
value. On the announcement of the
passing of the dividend the stock de¬
clined from 31% to 29 and closed at
29-*i for a net loss of 2 points. The
low for the year was 25Ta.

Many New Preferred Stock Issues
More than $600,000.000 new preferred

stock issues have been floated for
financing purposes since the first of
the year, according to a compilation
by Dow, Jones & Co. These offerings,
it is pointed out, have beer successful,despite tight money and severe compe¬tition in the form of the Victory Lib-
erty Loan and foreign government and
municipal and state borrowings. Among
the more important industrial preferred
stock flotations of the year have
been the $98,338,300 offering of the
Standard Oil Company of New Jersey,
$50,000,000 convertible 6 per cent de-
Dentures of the Ceneral Motors Cor-
poration, $20,000,000 preferred stock
of the Atlantic Refining Company, and
others. The rates on a selected list, of
125 companies showed a yield not jlower than 7 and 8 per cent.

Lackawanna Steel's performance yes-
terday was in many respects even more
spectacular than that of Republic Steel
the day before. It was the most violent
movement during the brief period it
lasted that Wall Street has seen in a
long time, which is saying a good deal.
The closing price Wednesday was 88-4.
It opened yesterday rather quietly with
a block of a thousand shares at 89H,:
fell bac kto 88V*, then became more
and more active and the price began to
mount steadily. At the end of the first
half-hour the,real display of fireworks
was uncolored when Lackawanna
jumped from 93 to 103. Bib blocks of
stock were taken on the rise. At the
top 500 shares were sold, after which
the selling orders began to appear and
the movement quickly subsided, with
subsequent drop to 91, where it showed
a net gain of 2V¿ points.

Manipulation
The Street was as much mystified

over the sudden accession of strength
in Lackawanna as it had been in the
case of Republic the day before. The
real explanation appeared to be this:
A group of professional operators, find¬
ing a comparatively small floating sup¬
ply of Lackawanna stock in the mar¬
ket, concentrated their efforts on that
particular issue with a view to "putting
it up." The appearance of unwonted ac¬

tivity in Lackawanna attracted, as has
been the case with other issues in this
market, a large following immediately
and the combined buying was of such
volume as to shoot the stock ahead vio¬
lently. Profit taking tells the story of
what happened afterward. Market ob¬
servers of long experience, in dis¬
cussing the unusual performance of
Lackawanna Steel, declared that, such
movements are not »uprising when one
takes into consideration th efact that
large amounts of stock are being held
off o fthe market because big holders
feel that they cannot afford to take
their profits owing to the heavy taxes
they would have to pay the government.
Professional operators brokers say,
search out issues in which there is
onl ya small floating supply and then
let loose a whirlwind buying campaign
calculated to bing in outside buying.
Their erTorts along this line in the past
fornight have been signally successful.

Accumulation or Distribution
Transactions in Union 01 of Dela¬

ware, a comparatively new issue on the
exchange, have been running in the
neighborhood of 20,000 to 25,000 shares
a day for more than a week without
causing any material change in the
market position of the stock. Whether
this represents accumulation or distri¬
bution is a question that is puzzling
holders. Yesterda ythe stock declined
a small fraction on a turnover of 20,700
shares. C. H. Schlacke, president, who4
is in Los Angeles, wired the local office
of the company that the operating man¬
agement of the Columbia Oil & Pro¬
ducing Company, had been formally
taken over by the Union Oil Company
óf California. According to the tele¬
gram important negotiations for the
acquisition of new properties have been
concluded and details will be an¬
nounced shortly.

Financial Items
Guy K. Tripp, chairman of the Westing-house Electric and Manufacturing Com¬

pany, has boon elected a director of the
American International Corporation, suc¬
ceeding J. Ogderr Armour, resigned.
The Bankers Trust Company has been

appointed transfer agent, for the common
stock of the Amalgamated Sugar Company.The New York Trust Company has been
appointe*! transfer agent of the ]!.¦!< !). r
Divide Mining Company, Belcher Exten¬
sion Divido Mining Company, VictoryDivided Mining Company and Divide Ex¬
tension Mining Company.
Colgate Iloyt <fc Co arc offering "O.OOO

shares of the capital stock of th.- McNaull
Tire and Rubber Company at $25 a share.
The Central Union Trust Company ofNew York has been appointed trustee for

the Brazilian Traction Light and Power
Company 3-year secured notes due No¬
vember 1, 1922, amounting to 110.000.000.Henry Fisher, manager of the fuel oil
department of th« Standard 'Ml Companyof New York, hRS negotiated a contractfor hia company with the NarragansettElectric lighting Company for th-- supplyof fuel oil for its power plant at Provi¬
dence for a period of two years. The
quantity of oil Involved Is approximately2,000,000 barrels of forty-two gallons each
The American Exchange National Bank

hag been appointed transfer agent for the
new Issue of stock of the Wh it.- OH
Corporation, and alan for ¿>oth classes of
«lock of the American Exchange Securities
Corporation.

Robert Reis & Co.. distributors of
Reis and Manhattan underwear an I agentsfor the "B. V. D." and "Glas'.enbury" mills,
haa been recapitalized. An ls.«ue of $-'.-
000,000 7 per cent cumulative preferred
stoek has been underwritten by tin! Iman,
Sachs A Co., Lehman Brothers and White,
Weld & Co. and will be offered shortly to
the public.
The syndicate, headed by Haydrn. Stone

& Co., Merrill, Lynch & Co.. Ilemphil!.
Noyes & Co. and P. S. Snilihers A- Co
which offered for subscription at 97 and
accrued dividend ?4.000.000 S per oent
cumulative convertible slnkiirg fund pre¬
ferred stock of the Panhandle Producingand Refining Company, announces that
all of the stork has been «old.
The Centra! Union Trust Company has

beer» appointed trustee for the PardeeSteel Corporation first mortgage bonds.
The. Guaranty Trust Company of NewYork has been appointed registrar of the

preferred and common stocks of the Panhandle Producing and Refining Company.Th« Oreen Star Steamship Corporation,recently Incorporated, with a paid upcapital of »10.000,000, haa aoqulred a fleetof five modern screw steamships from theNafra Company, Ino.
L. Mlchoud has been appointed assistant

manager of th« Parla office of th« Guar¬anty i'rust Company of Now York, amiB, A. Baker was elected treasurer of thaibranch.
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China Await»
Commercial
Development

FOR American buMnes«.
men arid-capitalists de¬

siring to extend their facili¬
ties to China our branch at
Shanghai affords superior
advantages for direct bank¬
ing service to all parts ol
the Empire. Our oriice in
Yokohama, augmented by
branches in San Francisco
and Seattle and direct con¬
nections in Europe, the
Dutch East Indies and Lati"
America, can further facili¬
tate American business in
the har East and through¬
out the world.
Our officer* -:-j»// he glad to

nJii.-r with you.

Park'Union
FOREIGN BANKING CORPORATION

56 Wail Street
Paid Up Capital nnd Surplus,

.» |2,3I

RHHacMästcrs&Co.
MEM ÍERS,

CONSOLIDATED STOCK EXCHANGE -/NLWVORH

I 25 Leading
Active Stocks

fabulation
in orthe technical and mar¬ket Jeec-:...,.. of

of twentj -fl*,

in current Issue ¦¦

MARKET or

Gratis on request
Ail« for 11-1.1. L

69 WAhh STREET
>fEWYORIC

Phones Hanover 9556-7-8-9 I

OUR
INVESTMENT SUMMARY
WILL INTEREST YOU

It contains up to tl ite data,
Whl h ;i 8 hi.ihe s'.-1»ü-
tlon of securities, «.itti"i for p-«r-
manent ln\ i specu¬
lative pi --'

This week a ¡.-tub .j:-..."^'*»*^ amonf
others
Unit»« Retail Candy A. T. Serurltte»
Soutfi.rn Paclfl Rpfilcii'm Motor*
Ame-r. Sumatra Union Pacific

Writ« for Booklet T today

GOLDBERG & HEIM
S M GOL! BEBO 1ILTON Hl'.'IV

y. :¦..., Cunso led k Bich. of K, Y
74 Broadway. Tel. Rector 4108

l;i: \ N-cll OKK1CKS
im.". Broadway IHD Fifth \r«.

Tel Colu ... 227 '¦ -. rlillt 23t

Franklin
trust co.

established lS8S
N Y OffU ta: 4*; Wall Bt Madison Ave« I
B'¡ »o Mo its

l«i| Wallab'

k Metropolitan Trust Company f.
I pays interest on daily bal-
I anccs of incliviihi.il',
I porations and firms
I lif» Wall St. -1', i '¦ v

Bethlehem Steel
Buys Elkins Coal

Annual Out-mi of Property To
Be Doubled; Large Coal

Reserves
Tha Bethlehem Steel Cor

nounced yesterday that il had pur¬chased the Elkins Coal and Oke Com¬
pany, a West Virginia corporation
owned and operated by the nein of
the late Senator .Stephen B. Eileina.
Completion of the transaction provide-*
the Bethlehem company with its hi
requirements for coking-, rn-atin-.- and
steam coals.
The Elkins property confit«- of 4* -

000 acres of coal land-. .. th ro.il re¬

serves of more than 150,000,000 ton«,
It is equipped and developed f >r an

¡annual output of 1,500,000 tona, which,
it was stated, would b( increased to
",000,000 tons. Concerning its opera-
tions the Bethlehem company an¬
nounced:
"The shipbuilding he r-°T'

poration are operating at full capacity,-
with no diminution of orders on har.J.
Xew business is being booked at «
rate in excess of billings. The Btee!
plants pther than ':. .¦c ara
running at full capacity, with an In¬
creasing volume of n business offer¬
ing. The ¡¡i: is still fa'-l0"'
normal, but general commercial lin**
are rapidly the capacity usua ."

operating on railroad orders."
It was stated that the B ¡1 S "

corporation is continuing its pro*pram of extensions and additions
to plants, having spent to date thil
year over $15 . for new construe*
tion. A number of m ir<' Jos*
now coming into operation, and o**t
the next five months a mate-rial In-
citase in capacity will become avail*
able.
Tho hoard yesterday declared th«

regular quarter: -:4 Vr
cent on the A an.i 13 common stocks-
payable January 2 to stock of recori
December 15.

Bank of Kiipland
LONDON, Oct. 23..The weekly state¬

ment of the Bank of England show«
the following changes:
Tot. res've.£23 07S 000 [ne i
Circulation. S3 110,000 Dec.
Cold . 88,04 4l,*Tt
Other Becu. 83.143.000 Inc. ,"-11000
Pub. depos.. 22,412,000 Inc. 55.0W
Other dep..144,720 000 Inc. -i
No!,.s r.-s'vo 21,283.000 Inc.
Cov secur.. 80,767,000 Inc. 14,2*8,
The proportion of the hank's KHfTI

to liability this week ¡a 13.80 p» r W»U
last week it \va:i 18.70 per cent. Rst«
of discount, 6 per cent, um hanged.

A Correction
I-n the announcement of the off"»*

<>f a new issu« of S.'i.ooo.Oiio. H. R-
Malligon & Co.. ne. 7 per cent cumu¬
lative preferred stock in yesterday '

Tribune the offering price wus givc"
incorrectly, reading ('>'% and »ccnte'Jdividend, instead of '.is'-.- and accrue»
d Iden I.


